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GUODU SECURITIES
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28 Rk E A, WERASLHAETHRAHREMN. BAaTE NS LRAFE
FERKS CEFRBIAFANNIRE, MAEFGRAERAS) ) WA AR R RANER
R EXE G5, s L R AR, Hkfbit, 2fiEazhEdFi5%
FERERGZATHL, FELHHERER SR Bty E REERA S, Tt
ARARUMALE KA B AT49 3.76 ek, JR3% £ 2012 549 8.17 7 4. 2018 SF-49 23.99
7ok, A CAGR ik 29.50%. 22.86% (B & 6). B AT~ 38) £42% EMAF. 7484
BB 7% 04 75 68 o R 3% 4500 #5000 #k. 3000 #h., 09 452 IR =44 8 4 %1 £9 2000 »k..
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%/~ PRE-IPO £]3& 3 B 3§ 4 /8] €)% RIFE RN E . 28] A TR AR A E =
EEFE, FHT HRKES LGRS, ZAk A A NG RFFETIE.
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FEORRRE S B, Ay s B) AR W AR S £k KA 53 28.64 1L LE F B I REE.
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13.29 127T; 2010 SF/ 8] F o465 B IR A AP T & 6 TR A 5 Su b 8 B 28, AE F R
FAT WAL = b A RR RAS Y, 15 RIFRMA KRB S, AR ARE
Ak 564 BADKF.
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R 12); #JRE|NE) AR ATA Y T s — RO B AR AT RAOB R XK.
BoNG) AR WAL L 53 B A B E, HRL TG RARFE A HFIPR, RTE
W AR BA . F AR A AME BUR R IX TR R A Ak R AT R AS AL A

AT AR

LAV FF AN E A



€, BEiTE e
A& 1. N8 HEIF LT L HBRARLF F T A H
(+7) 2002A 2003A 2004A 2005A 2006A 20074 2008A 2009A
LT N
42 o, AR 50, 711 84,547 240,207 461,523 480,644 704,183 986,612 776,227
YOY 66.72% 184.11%  92. 14% 4. 14% 46. 51%  40.11%  -21. 32%
A5 665, 269
HIR 415,494 345,336 357,820 356,499 342,361 452,626 517,026 385, 220
YOY -16. 89% 3.62%  -0.37% -3. 97% 32.21%  14.23%  -25.49%
AR R IR 314,337 332,610 314,595 345,365 559,414 798,086 855,865 278, 680
YOY 5.81%  -5.42% 9. 78% 61. 98% 42, 66% 7.24%  -67 44%
#+45 114,272 97,911 88,118 77, 984 84, 238 92,377 98,796
YOY -14.32% -10.00% -11. 50% 8. 02% 9. 66% 6. 95%
HNHY AR,
42 a1, At E (%) 5.67 9.83 24 37.18 31.13 32.24 39.6 36. 41
A28 50 (%) 31.21
AR (%) 46. 43 40. 14 35.76 28.72 22.18 20. 72 20. 75 18.07
PR AR (%) 35.13 38. 66 31.43 27.82 36. 24 36. 54 34. 35 13.07
145 (%) 12. 77 11.38 8. 81 6. 28 5. 46 4,23 3.97
ESAE S
42 W, WAt E (%) 31.33 33.12 26. 16 17.94 14. 01 15. 12 14.21 16. 67
A28 5 (%) 13.39
AR (%) 31.67 32.13 32.79 28. 33 25.95 25.71 26. 6 19.3
AR R AR () 15.75 17.08 18.76 21.61 17.1 18.08 19. 52 51.22
At45 (%) 21.48 22.24 15. 65 24. 42 22.22 22.48 36. 66
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2 (LiNi,Mn,C0,0,) (LiFePO,)  (LiMn,0,)
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H AL TR 24t LEBRAT. 4EBRAE. % LM B A #4 55007,
_— AP ERX A LEBRAR. ARERAZ. S UAMH B A # 1,50074
UMICORE 4 E 2 4] ARBRAZ. % UM #HE 24 3,50074,
$HE L&FA3) % M. B4R # # 1,60074,
& AL ARBRAZ. % UM, 4RBRAE #E. PEAHA 2476v%
] ) 0 I AR TR 8] AEBRAT. 4RBRAR HE, #HE 24 1,600,
B AL AL AT A AHA TR F) LEBRAR . 4RBR4E o 24 1,400%&,
N ARk A A 2 A PR G % UAAE. ABBR4E L #5 1,2007%
A5 [ 2 B B A)F7 46 R LEBRAR . 4RERAE b # 1,20074
KA CEAF A R 4) AEERAE + #) 1,0007
BRI R I AT RA R 3) % A i #9 1,000
HAB KR B AHEAFFR T
BAE 6: ARZALABRBRUKEF EBMHTZIAFTE SR KHE (F145: o)
Hla 3 5 631k
i 2009A 2010E 2011E 2012E 2018E (2009-2012) (2009-2018)
AR 4 23,500 26,500 30,000 30,700 43,500 9.32% 7.08%
% A 8,450 11,000 14,550 21,750 57,100 37.05% 23.65%
42 BR4T 2,850 4,600 7,000 16,500 76,200 79.56% 44.07%
BB b 4% 42 1,000 1,850 2,950 9,900 58,800 114.72% 57.25%
Al 1,800 2,000 2,300 2,800 4,300 15.87% 10.16%
%3t 37,600 45950 56,800 81,650 239,900 29.50% 22.86%
AR RR: T, BHERHR T
A& 7: ABRMELTAS 2R S 5%E R Atk
A AR 2005A 2006A  2007A 2008A  2009A
MABA Bl (F) 461,523 480,644 704,183 986,612 776,227
600884 EIX_YOY 4.14% 46.51%  40.11% -21.32%
T b (%) 37.18 31.13 32.24 39.6 36.41
2% (%) 17.94 14.01 15.12 14.21 16.67
AHER B (FT) 227,220 278,395 291,996 277,704
002091 &Ik _YOY 22.52% 4.89% -4.89%
T & p (%) 7.56 9.19 9.34 9.79
24 (%) 41.5 30.49 30.59 36.31
FEE% B (TT) 188,833 286,035
000009 “&iX_YOY 51.48%
T & pe (%) 6.53 8.62
24 % (%) 36.77 26.88
FHA T (FL) 13,970 37,210 56,068 110,175
300037 &Ik _YOY 166.35%  50.68% 96.50%
B & b (%) 10.15 18.47 24.05 34.55
A % (%) 20.63 28.83 29.38 30.16
BAERR: ANE) N B AHGEAFR AT
AR %57 R AN AME
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42 At 4 (k) Ay (AR) llig)(ﬁ HEWA | Lt (57) Tk | KB (FR)
SEAR AT 4,500 20 90,000 9,000
A5 B | T B AT A 5,000 8 40,000 3,200
600884 |, fd i 3,000 10 30,000 4,500
At 160,000 213,192 75.05%| 16,700 9,516 175.49%| 0.406 41,086
IAE R | BER 5,000 10 50,000 3,950
002091 |, #2/% 300 30 9,000 1,944
Aeit 59,000 264,754 22.28%| 5,894 14,753  39.95%| 0.246 24,000
55 | EARAA 2,000 20 40,000 3,000
000009 | #i #8444 10,000 10 100,000 3,300
At 140,000 326,939 42.82%| 6,300 25,346  24.86%  0.058 109,075
FHEH | Bk 3,000 10 30,000 31,887 94.08%| 4,500 6,013  74.83%| 0.421 10,700
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AR R BHFAESTFRAT
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'J %ﬂ&:ﬁmﬁ AE) 5F

A& 10: MA B4 (600884) & F|FRMBRZ
W% R H 2007A 2008A 2009A 2010E 2011E 2012E
FeEE (wh) 1,743 1,717 1,926 2,500 3,000 3,500
B (F ) 26 40 22 28 35 40
. R I PN 45,310 68,664 41,409 70,000 105,000 140,000
YOY 51.54%  -39.69% 69.05%  50.00% 33.33%
ERE: 18.00%  17.50% 17.00% 17.50% 17.50% 18.00%
Bk A 37,154 56,648 34,369 57,750 86,625 114,800
FAE (vh) 600 750 900 1,000
Bm (/) 5 6 6
" ERI T PN 3,750 4,950 6,000
ame YOY 32.00% 21.21%
ERIES 18.00%  20.00% 20.00%
b A 3,075 3,960 4,800
FAEE (vh) 300 1,000 2,000
¥t (/) 15 18 20
E % V-2 2 IN 4,500 18,000 40,000
LR BRAT YOY 300.00% 122.22%
ER IR 15.00%  18.00% 20.00%
Bk A 3,825 14,760 32,000
A (vh) 3,580 2,607 1,458 2,500 5,000 7,000
HH (Fa/k) 15 10 9 9 10 10
Py LD PN 53,695 26,067 13,120 22,500 47,500 70,000
. YOY -51.45%  -49.67% 71.49% 111.11% 47.37%
EFE: 15.00%  18.00% 20.00%
Bk A 19,125 38,950 56,000
FaEE (wb) 1,153 1,570 2,000 3,000 5,000
B (F ) 10 9 9 10 10
- RGN 11,525 14,130 18,000 28,500 50,000
YOY 22.60% 27.39%  58.33% 75.44%
ERIE: 25.00%  30.00% 30.00%
Bk A 13,500 19,950 35,000
I IN 99,005 106,256 68,659 118,750 203,950 306,000
s2d A YOY 7.32%  -35.38% 72.96% 71.75% 50.04%
AN eI F -3 15.12%  14.21% 16.67% 18.08%  19.47% 20.72%
Bk A 84,035 91,157 57,214 97,275 164,245 242,600
R TN 134,309 147,169 132,917 146,209 168,140 193,361
W YOY 9.57% -9.68% 10.00%  15.00% 15.00%
ERIE 20.96%  23.16% 23.03% 23.50% 24.00% 25.00%
=R 106,161 113,089 102,302 111,850 127,786 145,021
T IIN 233,314 253,425 201,576 264,959 372,090 499,361
st YOY 8.62%  -20.46% 31.44%  40.43% 34.20%
- EFE: 18.48%  19.41% 20.87% 21.07% 21.52% 22.38%
Bk A 190,196 204,246 159,515 209,125 292,031 387,621
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A& 11: AL (600884) & F|FR
2007A 2008A 2009A 2010E 2011E 2012E

—. Bl 218,408 249,141 213,192 264,959 372,090 499,361
YOY% 36.90% 14.07% -14.43% 24.28% 40.43% 34.20%

B B RA 176,086 199,645 168,888 209,125 292,031 387,621
£4)% 19.38% 19.87% 20.78% 21.07% 21.52% 22.38%

g W Ft B W Ae 717 824 918 795 1,302 1,748
A5AE & ) 7,412 11,084 12,018 13,443 15,103 17,228

& 22 % ) 18,161 23,537 21,519 24,070 25,352 30,621

W 4% ) 7013 7,697 5041 5952 7,941 9,059

g A& (%) 14.92% 16.99% 18.10% 16.40% 13.01% 11.40%
75 IRALAR K 2,361 4,568 4,189 3,000 2,000 1,500
A AAMMERFHILE 0 0 0 0 0 0
FRME 5978 4,842 8,620 8500 8,500 8,500

=. L F)E 12,636 6,627 9,239 17,074 36,861 60,085
YOY% 35.98% -47.55% 39.40% 84.81% 115.89% 63.00%

A B AN 7690 11,323 3,843 1,000 1,000 1,000
B Bkt F b 731 1,586 354 500 500 500
=. FlAEH 19,594 16,364 12,728 17,574 37,361 60,585
B PTAZHL 4575 1,862 2,271 2,109 5604 9,996
W, A 15,020 14,502 10,457 15,465 31,757 50,588
)2 B, F /N3] 444 ) 11,270 9,603 9,516 14,213 29,443 47,640
YOY (%) -14.79% -0.91% 49.36% 107.15% 61.80%

v EIR AR A 3,750 4,899 941 1,252 2,314 2,949
HHFE (%) 6.88% 5.82% 4.90% 5.84% 8.53% 10.13%
BEA (FRE) 41,086 41,086 41,086 41,086 41,086 41,086

A, BRKHA (L) 0.27 0.23 0.23 0.35 0.72 1.16

FAER R B FAEAHR AT

Ai 12: BYBRELREEAE

2R Ak G Eizkion 2010E 2011E 2012E
T () 118,750 203,950 306,000

{2 A S32P/SIA 6.0 5.0 4.5
st #4E (Ft) 712,500 1,019,750 1,377,000

Bl (F ) 146,209 168,140 193,361

R AFEPISIE 1.5 1.2 1.1

st (Fw) 219,313 201,768 212,697
TRARATHERTIE, 7 L) 289,980 289,980 289,980
SEETIE (ZT) 1,221,793 1,511,498 1,879,677
B () 41,086 41,086 41,086
STEBEN (L) 29.74 36.79 45.75
HARF R B AR
K. P/S=P/B #%A|F, K P42 0AH P/S ABEAF)E 10%55ZE KPR P/E 55 4 60, 50, 45
15 (FE 2012 FE42 0 MHE RIGERFHREIEK ) ; NG IRE P/S Mgl E sueys3RKFE, & P/E
SAE 30, 24, 22 4%,
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GUODU SECURITIES IR -2
B AREFAT LR FP R LA BH L
£ 455 X
o Eicpea TR EARTEHRF, REk6AMNAN, TkI8H3HESIEH
ﬁ% LillE FEARmAEE, KE6AMAR, ITRIBHRM 484
=) 8 AT EAREmE K, Rk 6AMNAN, ThI5HHMESIEHR
- A Fit Rk =ZFR, ZATLEEDGTHHATLFHKE
o B Wit AR ZEW, ZATLESEAFTHATLFHKP
C it AR ZFR, ZATLFESF KT A TR KT

) AR A 8] R AR B LA BAE L

£A A L
RAEHE it Ak 6 ANAM, BAEKNEAE 15%A L

42 4 A it Ak 6 A A, BAEKEE £ 5-15% 18]

s T Hithk 6 AR, BAOEHEEAT £ 5%
=8 FitAk 6 MAM, BAKIEAE %A L

. A Tt ARZFA, D8 HEAGTATLFHKF

o B it Ak = h, 2384 BATRFHRF -5

© Tt RRZFA, A8 EEARTATLF AP

AR F 6915 &3 R T T FAT KB AHE SR TP R R E AT BAF 6945 &, BAHERBE AT AL AR R A X g qz
Bt A S RO AEATIRAIE, B AGE A RS K IR T R 4045 T 0 BAIE A Se At S AT R 5, LA VT A A X e 3] 42
BABEIR S, ARE PRI ALE S EBUUEAE, HAHELEE, Rl R.

B ARE SR R AL AFRATL— R

5 R HE 5 ATR, E-mail 5 R FF 50 AT, E-mail

HHEH | AR EULATR | xuweihong@guodu.com I | AR EE. R, £&44 | wangmingde@guodu.com

e AR ok liyuan@guodu.com FARA bkt oy gongjunjie@guodu.com

7K #1 G R OB zhangxiang@guodu.com | E %A Bk, SHERRE xiamaosheng@guodu.com
T X ek T xuwenfeng@guodu.com I AR EA malinna@guodu.com
4R FE 2 N zouwenjun@guodu.com A4z A Fk dengting@guodu.com
B | HR-AF BRI xucaihua@guodu.com R Rk, ARk xuhao@guodu.com

E 33 IT jiangying@guodu.com 1830 &, kT wuying@guodu.com

&R FEHR . B caoyuan@guodu.com &F E 4Tk panlei@guodu.com
E:Se g E 25471k caijianjun@guodu.com Fipde ANERAT wangzhachua@guodu.com
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